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7RZDUGVKLJKSHUIRUPLQJVROYHQWUHVLVWDQWQDQRILOWUDWLRQ651)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,QWHUIDFLDO SRO\PHUL]DWLRQ LV D FRPPRQ WHFKQLTXH WR V\QWKHVL]H WKLQ ILOP FRPSRVLWH 7)&
PHPEUDQHV$SRO\PHULFVXSSRUWOD\HULVKHUHE\LPSUHJQDWHGW\SLFDOO\ZLWKDQDTXHRXVDPLQH
VROXWLRQDQGVXEVHTXHQWO\SXW LQWRFRQWDFWZLWKDQ LPPLVFLEOHRUJDQLFVROYHQW WKDWFRQWDLQVD
VHFRQG PRQRPHU W\SLFDOO\ D KH[DQHEDVHG DF\OFKORULGH VROXWLRQ $W WKH LQWHUIDFH ERWK
PRQRPHUV UHDFW DQG IRUP D YHU\ WKLQ SRO\DPLGH OD\HU RI D IHZ WHQV WR KXQGUHGV QDQRPHWHU
WKLFN 7KLV VPDOO WKLFNQHVV DQG WKH HDV\ FRQWUROODEOH GHJUHH RI FURVVOLQNLQJ PDNH WKHVH
PHPEUDQHVVXSHULRUIRUDTXHRXVDSSOLFDWLRQVKHQFHWKHLUDEXQGDQWXVHLQGHVDOLQDWLRQ

6LQFHWKLVWHFKQLTXHLQKHUHQWO\IRUPVYHU\WKLQPHPEUDQHV±DQGWKXVPHPEUDQHVZLWKDKLJK
IOX[ ± LW FRXOG DOVR EH SDUWLFXODUO\ LQWHUHVWLQJ WR JUHDWO\ LPSURYH WKH SHUIRUPDQFH RI H[LVWLQJ
651)PHPEUDQHV&XUUHQWO\PRVWPHPEUDQHVSUHSDUHGYLDLQWHUIDFLDOSRO\PHUL]DWLRQDUHQRW
VXLWDEOH IRU ILOWUDWLRQV LQRUJDQLFVROYHQWV7KH\RIWHQ ODFNVWDELOLW\ LQDJJUHVVLYHVROYHQWV HJ
'0)RIWHQDWVXSSRUWOHYHORUVKRZH[WUHPHO\ORZIOX[HVLQPLOGVROYHQWVHJKH[DQH9HU\
UHFHQWO\ /LYLQJVWRQ HW DO GHVFULEHGPHPEUDQHV V\QWKHVL]HG YLD LQWHUIDFLDO SRO\PHUL]DWLRQ IRU
DSSOLFDWLRQVLQ651)

$OWKRXJK WKHVH PHPEUDQHV DUH ZHOO NQRZQ IRU DTXHRXV DSSOLFDWLRQV WKH FRPSRVLWLRQ DQG
SURGXFWLRQ SURFHVV LV RIWHQ SURSULHWDU\ 7KHUH LV QR GRXEW WKDW PRGLILFDWLRQV LQ V\QWKHVLV
FRQGLWLRQV UHVXOW LQPHPEUDQHVZLWKDOWHUHGSHUIRUPDQFH $ ORW RIZRUNKDVDOUHDG\EHHQ
GRQH RQ PRGLI\LQJ WKH FKHPLVWU\ RU PRUSKRORJ\ RI WKH WRSOD\HU DQG RSWLPL]LQJ PHPEUDQH
SHUPHDELOLW\ DQG VHOHFWLYLW\  +RZHYHU LW LV YHU\ LPSRUWDQW WR DOVR XQGHUVWDQG WKH
IRUPDWLRQ PHFKDQLVP RI WKLV WRSOD\HU DQG WKH HIIHFW RI LQGLYLGXDO V\QWKHVLV SDUDPHWHUV
7KHUHIRUHWKHJRDORIWKLVSUHVHQWVWXG\LVWRFODULI\WKHH[DFWHIIHFWRIV\QWKHVLVSDUDPHWHUVOLNH
UHDFWLRQWLPHDGGLWLYHVFXULQJFRQGLWLRQVDQGFRPSRVLWLRQRIWKHVXSSRUWOD\HU7KHLQIOXHQFHRI
WKHVHSDUDPHWHUVRQPHPEUDQHSHUIRUPDQFHLVWKRURXJKO\LQYHVWLJDWHGDQGGLVFXVVHG

7KHFRPSRVLWLRQPRUSKRORJ\DQGSHUIRUPDQFHRIWKHVHPHPEUDQHVDUHRSWLPL]HGXVLQJµKLJK
WKURXJKSXW¶WHFKQLTXHV 7KH PHPEUDQH FKDUDFWHULVWLFV DUH IRXQG WR GHSHQG VWURQJO\ RQ WKH
V\QWKHVLVSDUDPHWHUVVXFKDVW\SHRIUHDJHQWVZLWKFRQVHTXHQWWKHLUSDUWLWLRQFRHIILFLHQWVDQG
UHDFWLYLWLHVDQGWKHLUFRQFHQWUDWLRQ$OVRDQXPEHURIERXQGDU\FRQGLWLRQVIRUV\QWKHVLVVXFK
DV UHDFWLRQ WHPSHUDWXUH DQG WLPH RU SRVWWUHDWPHQW RI WKH PHPEUDQHV VHHP WR EH RI JUHDW
LPSRUWDQFH 7KH V\QWKHVL]HG PHPEUDQHV DUH WKRURXJKO\ FKDUDFWHUL]HG LQ RUGHU WR OLQN WKHLU
SHUIRUPDQFH WR WKHLU IXQGDPHQWDOSURSHUWLHV%HVLGHV ILOWUDWLRQH[SHULPHQWV W\SLFDO WHFKQLTXHV
XVHGDUH6(07(0DQG$75,5

,Q WKH VHFRQG SDUW RI WKLV UHVHDUFK WKH SHUIRUPDQFH RI WKH RSWLPL]HGPHPEUDQH LV WHVWHG LQ
651))OX[DQGUHMHFWLRQRIGLIIHUHQWVROYHQWVDQGVROXWHVDUHPHDVXUHG6HYHUDOPRGHOVZLOOEH
SUHVHQWHG LQ RUGHU WR VWXG\ WKH WUDQVSRUW PHFKDQLVPV WKURXJK WKH VHOHFWHG PHPEUDQH
&RUUHODWLRQV EHWZHHQ IHHG FKDUDFWHULVWLFV PHPEUDQH SURSHUWLHV DQG SHUIRUPDQFH ZLOO EH
H[SORUHGDQGDQDO\]HG7KLVVKRXOGOHDGWRDEHWWHUXQGHUVWDQGLQJRIWKHVHSDUDWLRQPHFKDQLVP
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LQ 651) ZKLFK ZLOO KHOS LQ RSWLPL]LQJ WKHVH 7)& PHPEUDQHV IXUWKHU IRU XVH LQ PRUH
DJJUHVVLYHVROYHQWVDQGVLPXOWDQHRXVO\LQFUHDVHWKHSHUIRUPDQFHRIH[LVWLQJPHPEUDQHV
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